vslmnut m”m securl
in the United States.

A. A. Housman ™ Co.
; New York Btock Exch.
s-w York Cotton Exchs
Members { Naw York Produce Exch.
Ch Board

4 Members
Liverpol Cotton Ass'n
{0 Broad Street, New York

W West 334 8 Yark City
Diherty ~Hatidisg, Ehiladeiphia "

Granam, Parsons % Co

435 Chestnut St. 115 Broadway
Philadelphia New York

Investment Securities

Deal in and Purchase
Issues of
Municipal Bonds
Bonds, Notes and Preferred
Stocks of
Railroads, Utilities and
Industrial: Corporations

o
Established Value

Reclor 9112-5

Intnmaﬂnnal Great -
Northern R. R.

5% Notes 1914 def.

Missouri, Kansas &
. Terxas R. R.

6% Notes 1916 def.

New York, New Haven &|iricch coremoment obiiations. In st

Hartford

New 48, 1957

Providence Securities

Debenture 4s, 1949

Seaboard Air Line

68, 1945

Toledo, Peoria &
Western R. R.

ds, 1917 def.

Charles E. Doyle & Co.

30 Broad St., N.Y.  Tel. Broad 7106-7-8-9 | Governmen/in the form of Liberty loans

!

T0 BE PAID T0-DAY

Europe Begins to Liguidate
Her Indebtedness to United
States Investors.

OTHER LARGE PAYMENTS

. Federal Government Dis
burses $200,000,000 for Cer-
tificates and Interest..

The great divide between the United
States of the development stage when
European funds poured into this country

|| tor investment and the United Btates of
! | the present, when it la the creditor coun-

try of all Europe will be turned to-day

ltnm the new stage of International
| finance, In which Europe begins to liqui-
date her indebtedness to the investors
of the United States becauss of the com-
pletion of the repayment of the $600,000,-
p00 Anglo-French loan, which was
| floated just five years ago. Little by
little Europe purposes to continue to les-
-sen her indebtednsss, but the cash settle-
ments to-day go far to place the credit
I of France and England in a position that
cannot be assailed.

| Banking transactions to-morrow are
| second only to the day for quarterly eet-
,tiement of Federal income and excess
profits taxes because in addition to the
transfers of funds in connectlon with the
]An;lu-m:m‘h repayment there will be
! called from the banks $62,000,000 of
| Government deposits, and there will be
| paid out by the United States Govern-
; ment more than $200,000,000 in the form
| of ‘meeting maturing cértificates of in-
debtedness and of paying seml-annual
interest coupons on the Fourth Liberty
| oan 4%s All of those important
transactions have been prepared for
thorcughly, and bankers anticipate no
{ ripple in the money market to-day, and
a decided loosening of credit by the first
of next weak.

Because of purchases In the open |/
market, the flotation of the $100,000,000
 French Government loan, the actual/
| shipments of gold to this country by 1

France agd Fngland and the arrangey
| ment whdteby the Bank of France wiy
open a gold credit on behalf of the F
eral Reserve banks in return for a

. extended to the French Government p-
| day by the Federal Reserve Bank yr-
' fected, the actual cash payments toJRY
are below $250,000,000, as & membs of
| the tirm of J. P. Morgan & Co. ex

it, “upwards of $200,000,000 cash."

/
France Refunded $100,000,00.

Of the entire maturity of $500,90,000,
the only amount refunded was $¥0.000,-

loan. For a long time the Angl-French
bonds were selling for several pints be-
low par and Great Britain quick to
provide funds to buy in thc;ﬁ'bﬂmiﬁ in
the open market. It was estidated that
J. P. Morgan & Co. acquigd for the
account of the British Goverment near-
Iy $200,000,000 of the bondy To da so,
many American securitieg theretofore
owned by investoy, were mar-
keted here and more or P8s Eold was
shipped to New York by t} British Gov-
ernment. In some cass8 the Anglo-

others the bonds were éndered in pay-
ment. for the recent $10,000,000 French
Government loan. Waatever the bal-
ance of England’'s hal of the §500,000,-
000 maturity, funds are in hand to
effect final settlemen’to-day.

The French shary Was provided in
part hy the procgds 'of the recent
French $100,000,00¢ loan, Tn post by
the shipment of mloit §25,000,000 gold
to New York by the Bank of France, in
part by the purchee of dollar exchangs
in Europe and fe concentration of
various bank balajces held (n this coun-
try and England and the balance of
the funds needegby France to complets
her final nt to-day are being
ereated by thoe gld credit opened at the
Federal Reserv/ Bank here in response
to the arrangeent whereby the Bank
of France opeed a gold credit in Paris
for the accowt of the Federal reserve
banks. J

Although fie Anglo-French loan was
dwarfed by lthe series of financial flo-
tations put/out by the United States

and Vietoy notes its flotation, back in
the autupt of 1016, marked, at that

Allied glemical
Dye Corporation

A discusston of this Company's

time, an h in International finance,
rand the AfMiculties encountered then in
the flotajon of the first loan to exceed
the $200000,000 mark and successfully
| re proved a stepping stone of ex-
| perfence/ Which made possible the suc-
| cogsfulwar flnancing engineered by the
UnitedStates.

Required Titanic Efforts.

1t 2 intereating to recall the almost
suprhuman efforts required five years
ngye to float a $i00,000,000 Anglo-French
logt Early in the summer of 195 a
eonmisalon representing England and
Pance came over Lo arrange a croxit
Pe Englishmen were Baron Reading,
| pord Chief Justice of England; Sir Ed-
|vard H. Holden, chairman of the Lon-
Jon City and Midland Bank: Henry

prospects and possibilities is
presented in our circuler 553
which may be had upon request.
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fdabblugton &mith and Basil P. Black-
eott, The French members wore Octave
Homberg and Ernest Malletts, Not only
" waa there active hostility on the part
| of some Americans and a great deal of
| unfamiliarity with forelgn loans on the
part of the American public, but the
! amount decldad upon, 00000000, was
tha largest sum ever raised by publie
offering within a limited time. In ad-
dition the great western portion of the
United States was decidedly Jukewarm

| in regard to the loan. To offset the |*

handleaps many banking Innovations
were undertalen, the commission made
a trip to Chicago and the most exten.
sive advertising campalgn ever at.
temptefl up to that time was success.
fully carried out

After the fullest sort of preparation
the offering was made In October, 105,
Large amounts of tha bonds did not
find thelr way finto the hands of in-
vestors at the moment, and during the
long continued process of distribution
the price declined below the lssue price
of 8 and did not get above It until the
loan had run four-Aifths of its course,
or untll the purchases by Great HPritain
in the open market wore sufficlent to
maka a dent In the floting supply.

The following table shows the ewing
of prices sach year sinee the Isaue:

hant. Lowest,

105 1§ Oct. 13 NG% Tee.
101 . o April 3 P2y Dow.
101 P April & B Dee,

b Y Des, 20 MRy Jan,
[ T e 9T% Jan, 2 OHg Dee,
b 1004 Sept. 17 054 b,

FINANCIAL NOTES.

Alfrad ©. Andrews and Rabart T, Barr hava
been  olected viee-presldents of the Chise

cunaRg

National Pank, Mre, Andrews was formerly |
eashior of the bank and Mr. Parr s a vice-
renident of the Ohrse Securities Corporntion.

in A. Les, Willlam B. Purdy, George M.
Saylor and M. Hadden Howell, formerly ans-

.

alilers of the bank, ware appointed
Imtant  viee. . Willlam W,

1in vice-pr ten

Holly, formerly It-" ansintant eashisr, was
appointad {te eashlor and M. L, L. Honry ite
auditor,

Jowephthnl & Co., menibers of the New
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First Mortgage 7%4% Sinking Fund Gold Bonds, Series A
Dated October 15, 1920 Due October 15, 1945

Principal and Interest Guaranteed by Endorsement by
The Mijlwaukee Electric Railway and Light Company

Prin- and interest in Naw York. Interest Payable April 15 and October 15. Coupon bonds of $1,000 with
éhwﬂgm 'I'nhlnhnaul Mu.wh:lonllﬁnadw-nmr_
refund

Company agrees to pay he United Normal | Tax up to 2% If exemption is not claimed,
—.-"uuﬂ-tlu ﬁmmmﬁm@%thmlmhwbhn

-CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

and to
paid such tax.

A semi-annual dnkingfundwﬂlrdumS‘?ého.fSuhAMouhm.

Hnnln(lﬂl.dﬂlﬂbytbn in market at or below 10714
interest, or, if not so ob! brullbylot at 10714 and interest.

The information is summarized from a letter from Mr. Chas. S. h uffner, President of
the Electric Power Company. :

These bonds are secured by direct first mortgage lien en the entire property, now owned or
hereafter acquired, of the Wisconsin Electric Power Company, which is completing a modern steam-electric
power house with 40,000 KW present capacity, operation of which will begin during the latter part of 1920,
and which is leased to The Milwaukee Electric Railway and Light Company, guarantor . £ the bonds. The
cost of present property, against which these Series A Bonds are issued, is estimated at $6,270,000.

Lease—By the terms of the lease, The Milwaukee Electric Railway and Light Company operates and
maintains the property, paying a rental sufficient to provide interest and sinking fund on the First Mortgage
Bonds. The lease is pledged as additional security for the Bonds.

Rentals an O, ting Expense—In accordance with the accounting procedure prescribed b
the Wisconsin mﬂ gomtuiuion. the rentals constitute an operating expense of The Mil{
waukee Electric Railway and Light Company, payable before determination of net earnings
applicable to payment of that Company’s charges.

The Milwaukee Electric Railway and Light Co.—The Milwaukee Electric Railway and Light
Company, organized in 1896, owns and operates substantially the entire central station, electric light and
power and street railway business, and a steam heating business in the city of Milwaulkee and suburbs.. The
company has paid full dividends, since issue in 1896, on its 6% preferred stock, $4,500,000 now outstanding,
and has paid dividends in excess of 67 per annum since 1903 on its common stock, $9,850,000 now outstand-

ing. .
The Milwaukee Electric Railway and Light Company’s revenue and expenses for the three twelve months’
periods ended August 31, 1918, 1919 and 1920 were as follows:

. 1920 1919 1918
Earnings. ..... ........ R oA $17,758,740 $13,962,281 $11,405,79
Net I&ml.nn after Tax s, available for
L
R . S 4,608,697 4,172,799 3,077,668
Interest on Funded Debt. .. ..., ...0vvi., 1,609,357 1,478,987 1,268,989
Bllllln.' $2,999,340 $2,693,812 $1,808, 79

Approximately 649, of the net earnings for the twelve months ended August 31, 1920, was derived from the
electric light and power and heating business.

We offer these bonds when, as, and if is wed, and subject to approcal of legality
L by our counsel and of the issue of bonds by the Wisconsin Railroad Commission.

Price 99 and Interest

Vi A Recll & o' Soehcer Teask & Co.

The inf i d in this adverti has been obtained from sources which we
consider reliable. While not 1t is peed by us as accurate.
= _:
e

$2,500,000
Middle West Utilities Company

Fifteen-Year 8% Secured Gold Notes, Series “A”
Dated September 1, 1920 Due September 1, 1935

Interest payable semi-annually, March and September 1st, in Chicago and New York.
Coupon Notes in interchangeable denominations of 1000, £500 and $100, registrable as to principal
ooly. Redeemable or purchasable as a whole or in part at any time after September 1, 1925, upon 30
days notice, at 105 and accrued interest during the twelve months ending September 1, 1926, and de-
creasing at the rate of 34 of 1 per cent. in each year thereafter to maturity. Interest payable without de-
duction for Normal Federal f:come Tax, not in exce}of 2%.

'

The Middle West Utilities Company through its subsidiary companies operates in
the following fifteen states: Illinois, Indiana, Kentucky, Maine, Michigan, Missouri,
Nebraska, New Hampshire, New York, Oklahoma, Tennessee, Texas, Vermont, Virginia
and Wisconsin. The Company’s subsidiaries serve 492 communities, having a combined
estimated population of 1,315,400. At July 31, 1920, electric customers numbered 215,717,
gas 54,699, water 24,148, a total of 294,564 customers for these services alone.

These Notes will be secured by pledge of pany and the reserves and surplus earnings
mortgage bonds on es J subsidiary retained in the business, :mqm over
com owned entirely or controlled by the $25,000,000. The latest avail statement
Middle West Utilities Com , the a te of earnings of the properties on which the
principal amount of bonr:‘o pled being pledged bonds are secured by mortgage liens
at least equal to 1509, of the pal amount shows that the ratio of net earnings to pledged
of Series “A’”" Notes at any outstanding. and underlying bond interest is equal to 1.85.

No Notes of Series ‘A" may be certified un- The earnings of the Middle West Utilities

less the net earnings of each com , mort- Comp-nrforth-ﬁs«ls-umdln%A 30,
gage bonds of wl:;:; are Md’ﬁ&?ﬁn. 1920, show a net balance of $2,197,61 -Tr:“

are equal to at least 114 times the annual in- able for the annual interest of $861,110 on
terest charge on such and all under- $2,500,000 Fifteen-Year 89, %ﬂ.‘z

Ten-Year 67 Collateral
lying mortgage indebtedness. $1,700,000 Three-Year 6%, Gold Notes. 73% of

——
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The equity behind these Notes, represented the Company’s ullll'z is ;
by investment in junior securities :; the Com- from the sale of electricity for ll:t and power.

For more complete information we direct attention to a leiter of Samuel Inaull, s Prosident of the Com-

ich the aboee statements are summarized and copies of which will be supplied upon reguent.

WE RECOMMEND THESE NOTES FOR INVESTMENT
Price 96 and interest, yielding about 8%%

Halsey, Stuart & Co., i
Cl\lup—ﬂcv York

'A. B. Leach & Co., »-
New York—Chicago

All statements herain are offcisl or ars based on nfarmation which we regard ss relisble, and whils
we do Dot RUATADI#® Ltham, they are the data upon which we have acted n the purchase of this security.




